
I

14

Michigan Railroad Co.

First Mortgage
6 Five-Ye- ar Bonds

Due May 1, 1071

Earning power established.
Iiato increase recently granted.
Net earning, latest 12 months,
noarly 1.85 times annual first
mortgago interest charges.

We olTrr thorn bond, If, as. snd
when Imued and received by ', at

95 & int., to yield about 721
Circular upon request for AD-S2- 3.

TkNatkmalCrty
Company

Mai. OKmi Naltl BaskMssat
LV.n Often M An. W.

CVrrpon(rn( Offices In SO Citirs

Assured
Income

CITIES SERVICE
84public utility

and 27 oil lubiidiarici afford
th investor the itrength of
diveriificd inveitmenti.
Theompany ii not subject
to risks encountered by cor- -
.orations reitricted to a tingle

fine of business.

Preferred dividend was earned
over five timet In 1918.

Cities Service Preferred Stock
yields about 7 at present
prices.

Monthly Dividends
Monthly Earning' Staters tnta

Writ for Orckit S. AM

Henry L. Doherty
& Company

60 Wall Street
New York

Victory
Liberty loans

334
Basis

434
Tables

We have n limited numbor for
distribution on application.

Barr & Schmeltzer
Members .Yrw l'orjfc Slock Eiehanga

14 Wall Street, Ntnr York

Butte Copper
and Zinc

Sp:clal analytical ttporl 7 malltd

upon request

E. W. Wanner & Co.
Established 18S7. Chicago.

c yew York Stock Exchange
Members J XrwYork Cotton Exchange,

I Chicago Board of Tradt
S3 NEW ST. NEW YORK

f Afad.Ate.AtzdSt.
urancnes J. tOf West did St.

t6Cnur,VrooUv4
L a 10 Broad St.. Newark.

3. K. Rice, Jr. & Co. WU1 Buy
CO Ame rlran Chicle Common

100 American Meter
15 Hunker Trout block

100 Famous lMnyrra-Iatk- r ,
100 rranklln Insurance
100 Int'l Motor Truck (AU Issues)

7. K. Rice, Jr. & Co. Will Sell
S5 Hanker Trait Stock

100 Famous l'layers-Lask- r
10 Fidelity Phrnlx Insurance

100 Int'l .Motor Truck (All Issues)
10O Not'l Ire Coal 1st I'fd.
100 It. J. lteinolds Tobacco Com. "B"

J.K.Rice. Jr. & Co.
Phones 4000 to 4010 John. JS Wall St., Jf. T.

We Specialize In

Iron Products
Corporation

When Issued

BAMBERGER, LOEB & CO.
25 Broad St. Now York

Sinclair Central
American Oil

Douthl, Sold. Quoto"

ALFRED R. RISSE
50 Broadway New York

'Phones 5204-- 7 Broad
CIlirULAlt ON RKQUKST

STOCKS BONDS
Complete faculties for the erecutlooor orders lu any amount.

Hartshorne.Fales&Go.
Members N. y.S(odt Ezchangs

71 Broadway Tel. 7610 Bowling drees.

Mark A. Noble Theodore C. Corwln
NOBLE & CORWIN

W Ttft
Lawyers T. & Tr. Borden's Com.
Lawyers Mtge. Otis Elevator

T.lsphsn. IU1 Broad.

FINANCIAL NEWS

AND COMMENT

President's Messngo Has No

Effect On the Action of
tho General List.

MARKET TBENDS UPWARD

Denting Is Uneven and Shifts
From Ono Dcparcmont to

Another.

There was enough good news yester-
day to have sent stocks soaring again If
overythln? had been In readiness for
such a movement There has probably
been no day In the last year when bo
much Important evidence has come to
hand of the friendliness of the Govern-
ment toward business as there waa yes-
terday In the message which the Presi-
dent cabled to Congress; In all respects
tho message came up to everything Wall
Street had been hoping for. That part
of the message in which the financial
community waa mainly Interested, of
course, was his reference to the rail-
roads. For several days past It had been
anticipated that what he would say on
this subject would be encouraging, that
he would In all probability take a more
pronounced stand In favor of the return
of the carriers to their private owners.
Not all of these expectations were real-
ized, for while Congress was urged to
return the roads by January l next, no
reference was mads as to how they
should be returned, but this, however,
was rather aside from the main consid-
erations.

That the stock market did not rnakej a
better response to the message was both
disappointing and to be expected. The
main points of the message, while they
were not known, had been so largely
discounted previously that all that re-
mained to do yesterday was merely to
show that the message Itself iras satis-
factory. There were a number of In-

dividual stocks, such' as the malting
shares, which were helped to a somewhat
greater extent than the rest of the list.
In that the President's recommendations
In this connection were more definite.
But as to the railroads there was un-
doubtedly some disappointment In the
financial district. It Is all very well to
say to Congress that the railroads should
be returned to private ownership by
January 1 next, but the big question In
which the speculative fraternity la most
Interested at the present timo Is how are
they going to be returned and under
what conditions are they to be turned
back. AU of this, of course, brings tho
situation back exactly where It stood be.
fore, namely, that It Is up to the present
session of Congress to see that the rait
roads aro returned to private ownership
In such a way as to make It possible
for many of the smaller and weaker
roads to operate with a fair return to
security holders.

However, all this may be, the market
did somewhat better yesterday from
the outset on than on the previous day.
The main force of the reactionary move
ment appeared to have been spent for
the time being and the general trend of
the market was again upward. But the
dealings were still curiously uneven with
a great shifting of contracts from one
department to another nnd with the oils
and so called oll-ral- ls still favored. THi
steel shires were plainly under the In
f.uence of heavy profit-takin- g and other
wiling pressure, as were some of the
railroad Issues until the last hour oi
business, when a general upturn set In
all around. The marine shares which
were the main features of Monday's ses-
sion, lost much of their favor with the
speculative fraternity. In the first place
the terms of the new deals announced by
President Franklin were far from what
Wall Street had been expecting. It
had been expected In certain quarters
of course, that the ships were to be
sold, but It had not been anticipated
that the company would take anything
like the present ngure ror tne tonnage
nor that the deal would include tne as-
sets of the British companies. Including
the $40,000,000 or more In the treasuries
of these companies.

The money market continued firm, as
was to be expected In view of tho pay
ment on the Victory Loan. Not as much
money was paid to the Government as
anticipated .for the reason that the
allotments have not yet been made,
but the movement of funds was of suffi
cient Importance to make the money
market uncertain again throughout the
day as well as to restrict operations on
the Stock Exchange. Now that the pay
ment Is over and the Government will
shortly redistribute the funds again It
Is expected that the money market will
return to a normal basis, that Is to
say that there will be no further reason
to restrict stock exchange operations
on this account alone. The foreign ex
change market continued Its decline
throughout the best part of the day,
Francs and lire made no low movements
during the forenoon and there was fur
ther weakness In sterling. In the after-
noon, however, there was somewhat of
a recovery all around.

MONEY AND EXCHANGE.
CALL MONEY.

Mixed Collateral. All Industrial!.
Hlrh t Hlfh K
I4W VMUOW G

Latt IL.it 4Renewal! 6 (Renewals 4Year's hlsh 74Year's hlth 74
icara low sftiiear s low at

CALL LOANS A.sU ACCEPTANCES.
Prima member bank acceptances tv.

TIME LOANS.
Mixed Collateral. I All Industrials.

Slxtr dars.
Ninety days..
Four months.
Fire months..
Six months...

COMMERCI
Prims Indorsed Bills

Receivable.
Flxty dara (UCSH
Ninety dars

days
64

Six
AX,

iThree tlx
CLEARING STATEMENT.

Clesryir House exchanres. 1SM.220.41S;
I76.MO.CU: debit

reserve credit
S60.91S.MI.

DOME3TIC EXCHANGE.
Host on. par; par; St. J51J

ISo. Sin Francisco, par; Montreal,
per 11.000 premium; Cincinnati, par:

Minneapolis. premium.

Bar tllver New li.OS. off 4c.: In
oft

unchanred.
EXCHANGE,

HIh. Low.
Demand... 4.14 4.(2
Cables 4.14U 4.C3

Normal
rate

of exch.
4.1MS
6. HI I
e.uu

19. M
4ft. 29
e:.4i

4J.SI

50.00

cull

44.41
I. 0304
41.S4
1 to
S.lilJ
II.41

Sixty

to

In

(4

Pari .
.

Chlna- -i
Jlonikonr
Shanghai

Greece .
.

India-Calc- utta

Japan

Philippine Islands
Manila

Italy
Scandinavia

Stockholm
Christlanls
Copenhagen

South
Klo
Arrentlna
Buenos Arret

Spain
Hwltierland
Buss! a (Currency)

w ruoies.,,,..t.

Ninety days
months (

Five months l
months 6
PAPER.

Six months SUSSX
Other names.

months tUCtSU
HOUSE

bal-
ances. bal-
ances. IM5.1W: Federal bal-
ance,

Chlearo, Louis.
discount:

I2S.41;
10c.
SILVER PRICES.

York,
London. 62'ld.. !id.; Mexican dollars.
Sic.,

iUHKIU.N

Sterllnr

Sterllnr
Jleltium

Holland

America

(rold).,

Last.
4.11
4. CI

--Yesterday's
iemsnaor checks.

. 4.W
.tl
.C7

S4

K4
11.10
Is.li

mi
MS

l.5lJt

Ui
81.10
a. 96

mi
44V.r;o

Bid.
11.70

w . i4l,l- 11.70
TIME BILLS ON LONDON,

Prer.
close.
4.644
I.SSU

Close

Cables.
4.s4

6.(5

HM
K4V4
.

S9.

40

ih
49

t.::vi

tt.to
24.01

n
100U

4 Hi

6.0(14

ll.lt
Bnk"r"' Ccramerdat,

0 days 4.59Hto days 4.E9
dart

Kobe

Four

,4.uh:w days 4..7S

Day's sales ....
Year to date...

-- lotlnr . lilt.
Bid. Ask. I Id . gales.

41
31

V4

87
3!i
2

40W
1C8H
101
814
93
G4

102 H
54
12?,
88
88

122H
52
93
614
95
80

10
4

68
78

120
34H

131
117
10614

105
Z05
100

77
101

44
15
61
48
75
87
96
S7

104
162

100
64
68

134
111

76
23

101
MS

140
12
24
49
65
31
78
64

166
25
60
90

110
44
42

163
06
10
29
46
72

101
131'

30
M
82
23
38
46
70
46
60

100
7

84
70
62
68
74
35
81
98

8
11
14
10

19
81
21
13
42
77

101
S6

186
81

104
162
18Z

90
90
71
98
46
41
10
35
70
58

102
54

6
20
23
80

..I
125

26
50
74
38
24

120
94
59
97
34
92
78
71
22
31
68

209
113
66

161
76

117
43
70
33
95

181
27
91
47
14
93
10
23
33
57
70
35
83
19
62
17
35

119
81
31
80
60
33
23

110
66
97
67
52
11

8V

20,

42
32
69
88

I

40U
109
101

82
93
55

103
64
13
90
S3K

123
63
93
62
86
80U

110

59
78 VI

125
35 .

132
119
106

106
Z07
100
78

102

16
61
49
79
89
97
87

105
163

100
64
68

136
112
77
23

101
24

151
12
25
50
66
31
79
65

166
26
51
91

111
44
44

165
67
10
30
46
72

101
132

30
70
83
23
38
47
70
46
60

100
7

84
72
62
62
74
36
82
99

'8
11
15
11

19
31
22
15
43
78

102
36

198
81

105
164
182

91
90
72
98
46
41
11
35
71
58

104
55

5
21
24

.81

00
125
27
61
73
38
24

122
96
59
98
34
92
79
"75
25
32
58

216
114

57
164
78

118
43
71
34
96

182
27

109
48
15
97
10
23
33
67
89
36
85
19
63
17
35

119
82
32
81
61
33
23

111
55
97
68

80c

4.80

10
10

"4

10
60c

N.6
I - n

1.20

3.50

1

2

2

8
4

6

5
6
5
7

4
8
8
5
2
8

O

7

io

3
6

2

6

3
5

6

4

6

50c

61

900 Adams Express 41
400 Advance Rumely 31
300 Advanco Uumely pf. 68

1000 AJnx Rubber 87
4400 Alaska Gold Minos 3
7200 Alaska Juneau O M 2
4300 Mfir 40

900 Am Agrlcul ... 109
100 Am Agrlcul pf. 101
300 Am Beet Sugar 81

1300 Am Bosch 93
6000 Am Con 54
4900 Am Car & 100
3000 Am Cotton Oil 64
1700 Am 12

200 Am 88
4900 Am Hide & Leather 32
4800 Am Hido & Leather pf.'. . 121

600 Am Ico 52
B41U0 Am Corp... 94

3000 Am Linseed Co 61
500 Am Linseed Co pf 94

12400 Am 78
iuo Am pf 106

30300 Am Malting 2
1 800 Am Malt 1 pf ct of den stp 59
6300 Am Smelt & lief f 73

z Am Hnurr 120
2200 Am Stool 34
1400 Am Sugar Rcf 130

iuu Am Kugnr lief pf 117
200 Am Sumatra Tob cash... 108

2800 Am Sumatra Tob ex rgts. 105
6200 Am Sumatra Tob rights.. 2
iuu Am Sumatra Tob pf rgts. 95

.4300 Am Tel & Tel J.05
250 Am Tobacco 208
600 Am Tobacco pf now 100

1400 Am "Woolen 77
800 Am Woolen pf 101

iiitio Am Writing Paper pf . . . 43
300 Am Zinc, Lead & Smelt,. 16

12160 Copper 67
100 Dry Goods .. . 48
100 Assoclat Dry Ooods 2d pf 79
100 Oil Co 89

Top & Santa Fc. . . 96
300 Atch, Top & Santa Fo pf. 87
600 Atlantic Coast Line 104

13UV Atl, uuir & W 1 S S 163
5 Bank of 240

27200 Baldwin Wks 98
7600 & Ohio 54
1200 & Ohio pf 57
4buu tiarrett Co 134

100 Steel 8 p o pf. 112
15600 Steel B 76
11300 Booth Fisheries 22

50 Edison Co 101
1400 Rapid Transit,. 24

300 Burns Bros 149
Z30O Butte Copper A Zinc 12
1300 Butte & Copper. 24
s.'uu waaao cent U4 u 50
3100 Packing Co. . .. 65

suu California I'etroleum .... 30
pf.. 79

boo uaiumet & Arizona 64
1600 Canadian Pacific 165;

700 Central 26
8700 Central pf 48
3600 central Leather 90si

200 Central Leather pf lll,i
1300 Cerro do Pasco 44j

Prod Corp. .. 44
Motors 137

4 100 & Ohio 66
1600 Chicago at Western .... 10
2200 Chicago at Western pf.. 29

1S200 Chic, Mil & St Paul 45
:6uuijnic. Mil & at Paul pr... 72
1200 Chicago & 100

60'ChIo &
Rock Isl & Pac 29

soo unic, it I & Pac 6 p c pf. 70
R I & Pac 7 p c pf. 81'i

1700 Chile Copper 23N
1200

100
200
800

7500
700
100

3400
300

85001
200

4300
4700

600
200
100
10

360
1000

300
100

4500
2900

200
100
100

170
100

8100
300

10400
100

1200
6700

500
200

2200
4700
5900

500
100
100

2400
4100

200
7400
2000
1300

700

Chlno Copper I 38
Cleve. Cin, Chic & St L..I 47
Cluctt, Peabody & Co.... I 73
Col. Fuel & Iron..
Columbia O & Elec

Oas
Cun Interstate Cal Mln..

Can

Corn Products Rcf
Crex Carpet
Crucible Steel Co
Cuba Cane Sugar
Cuba Cane Sugar pf
Deero & Co pf
Delaware & Hudson
Denver A Rio
Denver & Rio Grande pf.
Dome Mines
Duluth, S S & Atl pf
Elk Horn Coal Corp
Erlo
Erlo 1st pf
Erio 2d pf v. .

Federal Mln &
Federal Mln & Smelt rf.
Flsherv Body Corp
Fisher Body Corp pf . . . .

Gaston. W & .
General Chemical Co....
General Cigar Co
Genernl Cigar Co pf

Motor Corp
Motor Corp pf . .

Motor Corp deb.
(B F)

Great pf
Great Ore ctfs.
Greene
Gulf. Mobile & North
Gulf, Mobile & North pf.
Gulf States Steel
Haskel & Barker
Illinois

Con
Con Corp
Con Corp pf . . .

Int Agrl Corp
Aurl Corp pf

i0uint Co new
77400 Int Mit Marine

1919.

42300 Int Mer Marine pf
3700 Nickel . . .

200 Paper ...
100 Int Paper pf stpd
400 Jewel Tea

2700 Kansas City
800 Kelly Tiro..
100 Kelly Tire pf.

izuu Koiscy wneel Co
100 Wheel Co pf

2800
2200 Tire &
2400 Steel Co...

200 Gas of"St L
200 Lake Erie & West pf
700 Lee & Tire

2400
100 A
100 A Tob pf.
200 Loose Wiles Biscuit
600 P, Tob
200 Cos
900 Shirt

2900 Motor
900 Motor pf . . . .
400 Motor 2d pf . . . .
200 May Dept Stores

20100
1100 Miami

2
3700 SIppI A Oril

300 A St L new.
100 Minn, St P A S S M

2000 Kan A
8400 Kan A Tex pf.f

33900 Pacific
600 Pacific pf . . .

4 Morris A Essex
200 Acmo Co. . . .
100 Clonk A Suit
400 A Cable
800 Ennin A
600 Con

1200 New Tx A Mex
700 New York Air Brake. . .

9700 New York
300 New York, Chio A St L.

1800 New York Dock
200 New York Dock

4800 New York. N II A Hart.
900 New York, Ont A West.

1100 A
800 Co, , , ,

2100 Pacific
900 Nova Scotia SAC

Cltlea Gas.
9800

800
2200

Prod A Ref. .
Sliver

Owens Bottle Co

WEDNESDAY,

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, May 1919.

1,310,613
96.026.081

ts

ChemleVU
Chemical

Magneto

Foundry

Druggist Syndicate..
Express

intcrnatlonnl

Locomotive
locomotive

Foundries

Anaconda
Associated

Associated
2300IAtch,

Commerce
Locomotive

Baltimoro
Baltimoro

Bethlehem
Bethlehem

Brooklyn
Brooklyn

Superior

California

7001CalIfornIa Petroleum

Foundry
Foundry

Copper..
lOOlCertaln-tee- d

2100tChnndIer
Chesapeake

Northwestern.
Northwestern pf.Jl32

lOOOOIChlc,

l20IChIc.

Consolidated

Continental
Continental Insurance...

Crando...

Smelt....

Wlgmore.

lOpen-- 1 Hinh-- 1 Low- - I Clos- - I

I Inr. I eat. ) est. 1 Ins;.

'

4G
SO

82
71
61
62
73
34
82
99

114
3

11
15
10

31
,22
15
43
77

101
36

1S3
79

104.
General Electric
General
Genernl
General
Goodrich

Northern
Northern

Cananea Cop....

Car....
Central

Inspiration Copper.
Interboro
Intcrboro

600'Int
.Harvester

International
International

Southern..
Springfield
Springfield

Kelsey
Kennccott Copper
Keystone Rubber.
Lackawannn
Laclcdo

Rubber
Lehigh Valley
Liggett Myers Tob....
Liggett Myers

Lorlllard,
Mackay
Manhattan
Maxwell
Maxwell
Maxwell

Mexican I'etroleum
Copper

Michigan Central
Mldvnlo
Minneapolis

Missouri, Tex....
Missouri,
Missouri
Missouri

National
National
National Conduit
National Stamp.
Nevada Copper

Orleans.

Central

Norfolk Western
Nprth American
Northern

4103700Ohto
Oklahoma
Ontario Mining..
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994:100

91
90
71
97
45
41
11
35
67
5S

102
55

6
21
24
80

56
126
27
60
74
38
24

120
95
69
97
33
92
79
70
23
32
58

210
"3
57

163
79

118
43

.70!
34
95

182
27
90
47
14
93
10

32
56
72
35
83
19
61
17
34

119.
81
31
27

33
23

"1
63
97
67
47
11

9
61

42
31
68
87

4
2

40
109
101

81
93
55

103
64
12
89
33

123
52
95
62
95
80

5
61
78

35
131
117
103
106

3
95

106
210
100

78
101
44
16
67
48
79
89
97
87

105
163
Z40
100
55
57

136
112
77
23

101
24

150
13
25
50
66
31
79
64Ti

166
27
51
91

44
41

163
67
10
30
47
73

132
30
70
82
23
3S

47!
73
46
50

7
84
71V

71
35
82
99

114
8

12
15
11
29
19
31
o

15
43

36
!185

77?;

183
99i,i

!131

C1H

90
72
98
46
41
11
35

.70
6S

551
5

24
81

132
57

126
27
50
74
38
24

121
95
69
97
35

79
71
23
32
68

210
113
r7

163

11814
44
71
34
95

1S2U
r!7ii
90
47
14
95
10

22 23
33
67
72
36
83
19
62
17
35

119
82
31
30
50
33
23

111
55
97
68f
52
"Ti

9
67

Continued on Pagt 16, Cols. 1 and 6.

1918.
574,876

65,030,932

40
31
68
86

3
2

39
108
101

81
93
63

100
63
12
88
32

121
62
92
61
94
78

106
1

G7

77
120
34

130
117
108
104

2
95

lUD'i
207
100

77
101

43
16

007
48
79
89
96
S7

104

240

537,
57

112
76
22

101
24

149
12
24
49
64
30
78
64

165
26

89

44
41

157
CG

10
29
45
72
99

132
29
69
81
23
3$
47
73

99
7

82
ro

62
62 62

3
34
81
99

114
8

11
15
10
29
19
30
no

13
43
76

101 101
33

1S6
82

104 101
Co 164 164 163

1st

pf

106

120

111

100

181

102

21

92

161

134

46

111

46
49

180
90
90
70
97
45
41
11
33
67
56

IO!

64
5

20
23
80

131
54

121
26
60
74
33
23

119
95
58
97
31
92
77
70
23
31
63

210
113

67
161

79
117

43
70
33
95

181
27
90
47
14
93
10

21l
32
56
72
35
83
19
61
17
34

118
S1U
31
27
CO

33
23

110
63
97
67
46
11
'8
54

42
31
68
87

4
2

40
109- -
101
81
93
54

102
53
12
89
33

123
62

95
80

106
4

58
78

120
34

131
117
108

3
95

106
207
100

78
101

44
16
67
48
79
89
96
87

103
162
240
100
65
67!

136
112
76
23

101
24

149
12!
25-

49
66
31
78
64

166
26
51
91

ai'i44
44

163
66
10
30
46
72

100
132
30
69
82
23 I

3S

47'
73
46
50

100

Sl
70
62
62
74
35
82
99

111
8

11
15
11
29
19
31

15
43
77

ioi;
!isfi

81
104
163
182

90
90
72
9$
46
41
11
35
70
5S

102
64

5
20
24
81

132
54

125
26
50
74
38 j

24
120

95
59
97
31
92
78
71
23
31
68

210
113

57
162

9
118

43
71
33
95

1S1
27
90
47
14
95
10
23
33
67
72
36
83
19
62
17
35

119,
81
31
30
50
33
23
11

65
97
68
52
11

8

67

1917.
947.300

72.739.495
Net

Chan re.
V4

f

1
2

1

2
M

2

'"
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GOSSIP OP WALL STREET.

The Market and the MessaKe.
Had Wall Street written .the Presi

dential message delivered to Congress
yesterday It could hardly have been more
pleased with Its terms and phraseology.
From the recommendation of the return
of the railroad to their owners down
through the removal of the July prohi-
bition on beer and light wines, it fol-

lowed closely what tho financial com-
munity has been hoping would bo In-

structions to Congress. But tho optimism
of the message had been previously dis-
counted and tho market rocked to and
fro rather dully immediately after the
publication of tho message. Later in tho
day, after It did finally decide to get
started, there was sufficient ibuying power
to advanco prices one to three points In
practically tho entire list.

llallroada Uncle. to Owners.
Outsldo of setting the date at which

the railroads will go back to private
control, that date being December 31,
1919, the rails aro no better-- ' oft than
before the message was delivered. Wall
Street considered that this problem Is
passed on to Congress to formulate plans
for their return. Just how they will be
returned ana what steps will be taken to
unscramble them appears to be the
weighty all summer Job of Congress, with
me sword or a presidential veto hanging
ver a measure demed unsuitable. Nev

ertheless there was a distinctly optimis-
tic feeling In rail circles yesterday and
here and there pools In the market for
raws resumed their activity, particularly
with the creditor roads.

Other rha.ea.
Three points In thn mr.nr. .i,.

ClsVl Out for nnApInt m,l,.t ln...n.
One of them was trie recommendation that
tne tciegrapn and telephone companies
be returned to their ownnrx Tii tn,.b.
of these coroorntlonii were itn.p Btn,it,
accumulation during the afternoon ses-
sion. Another was the remmmnilatinn
on war time prohibition. American Maltresponded to this rjarairranh n
of more thnp 100 per cent. In tho com- -
iiiuii biusk in iesi man nair an hour. TJiegain was from 3 to 5. The preferred
certificates were up 4 points. It It
hardly clear how the American Malt
Company will bo affected by thN recom-
mendation unless tho corporation de-
cides to go back Into tho malting busi
ness on a. large scale, which Is consid-
ered unlikely in face of the constitu-
tional amendment effective on January
16. TJnttCit State.. Industrial Alrnhnl
General Chemical and the Barrett Com
pany were buoyant and made respecta- -
oie gains on mo recommendation that
Infant Industries, sponsored in this coun-
try by tho war, bo protected by adequate
legislation.

The Marine Deal.
Walt Street was disappointed In the

details of the Marine deal as announced
by President Franklin. It had assumed
that the transaction was for only the
hlps of tho British subsidiaries and not

the aBscts of these .companies. If this
had been true tho common stockholders
WOUld have hail A. mtirh hetter nlin-j- In
tho wlndup than under the present plan.

ii appears as ir tne companv will
obtain only a little better than $85 a
ton for Its ships, against $123, which had
been anticipated. After payments of
$13,000,000 to retire Its bonds nnd of
$30,000,000 on back dividends of the
preferred stock and retiring $31,000,000
preferred stock the company would have
llttlo moro than $6,000,000 left for the
common, besides ships of the American
Line. Indeed, It was tho opinion in some
circles that President Frai.klln would
have rlnnn hetter hnH Iia m.r.l
back the $10,000,000 In the treasuries of
me various lirillsn subsidiaries, as had
been expected of him.

Ilnlldtntr an American Line.
If on the other hand directors of the

International Mercantile Marino decide
to build up a strong American line
bv tho purchase of tho German ships
taken over by the United States Gov-
ernment at the outbreak of the war.
stockholders contend that they are no
better off than at present. In the first
Place, thn Ilrltlsh hl n. In Via enM ii
considered much more valuablo than
tno oerman snips or equal tonnage,
principally becaus? with ono or two ex-
ceptions the German ships are long past
their prime. The point most Important,
however. In building a new American
company from the speculative point of
view, Is that tho whole marine struc-
ture must bo undone nnd rebuilt prac-
tically from the ground up. This can
not bo accomplished without consid-
erable delay and losses In earnings.
The preferred stockholders may benefit,
as nrobablv the- - t

dividends Immediately, but relief for
mT lufiuiiuu HiocKnomcrs nppoars faraway under the new plan.

Ohio Cltjr. Cam.
In connection with tho remarkable

rise in the shares of the Ohio Cities
Can Company yesterday It was learned
mm .i finuiiK pooi nan neen formed in
this stock. The nctlvltles of this pool
v.cre said to have been based on ad-
vance knowledge of the forthcoming
annual report, which It was understood
would phow that the company had
greatly Increased Its explored and un-
explored acrcago during the last year.
It is declared that during the year
376.114 acres of new leases were taken,
of which 237,931 wer0 In New Mexico
and 31.995 In Texas. During tho samo
tirrfS 153,183 acres of leases were
dropped, leaving a net gain for the year
of 193,062 acres. The operated acre-age was Increased by 11,261 acre"largely In Ohio and Oklahoma. Opera-
tions ceased on 797 acres, resulting Ina net Increase In operated acreago of
10,464 ncros. The number of produc-
tive wells In March was 2,562 of oilnnd seventy of gas. During tlie year
16S new wells were drilled, of whlc'.i
147 were , producing nnd twenty-on- e
dry. Fourteen wells were abandoned
and ten were sold during th0 year.

Is a Stork Dividend Income.
Tho Supremo Court decision In theMacomber case, expected before the endof tummer. probably will mean more to

stockholders of the Inri-- o ran.n
particularly to stockholders of Standard
v.,., ii. .iM uiijicura on mo race of tho case.In Wall Street It Is recognlied as atest, and on the ffu
tatlon will derend many stock dividends.
ii u ucciucs mat a stock dividend Is not
intomo anti nencc not subject to tho In-
come tax a number of corporations arelikely to make ueh declarations. Many
authorities lr Wall Street hold thatwhile cash dividends paid over to stock-holders are taxable as a matter of coursostock dividends are not because re-capitulation of the corporation prior tosuch a dividend Is merely splitting thowhole Into a greater number of pieces

The Oil llrTtvr.
It was hardly nocessary to put Intocirculation yesterday the report ot ab g merger of oil companies, ns therenlready was In the market somo good

sized orders, nnd sellers did not appeardisposed to throw their stocks away atcheap prices. The particular oil storvput out yesterday was .that Royal Dutchwas attempting toobtain control ofMexican Petroleum and that It was do-ing It through PetroleumAt any rate all three of these companieswere under moro than ordinary buyingpressure. It Is current gossip In oil cir-
cles that the Doheny Interests nre not atall pleased with what Is termed "lackof protection 'afforded Hielr properties In
Mexico by the United States Govern-
ment." but whether this dlspleasuro willgo to" the extent of allowing the British
and Dutch Interests to obtain control ofthese Mexican properties Is anotherquestion. Very probably they will not.
and tho story Is merely another bit of
Wall 8treet gossip.

BONDS IN NEW YORK STOCK EXCHANGE.

Day's sales ......
Year to date

Closing.
Bid. Asked. Yield.
99.54 99.56 3.62
95.62
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,.04.34
,.04.40
..04.38
,.94.38
,.94.40
,.94.38
,.04.44
..04.48
1st 4Ul
..0.1.60
..05.70
,.05.03
,.03.78
M 4Ms
,.04.84
,.04.50
,.04.58
,.B4.83
,.04.34
..04.58
,.04.54
..94.5S
,.04.60
, .04.54
,.94.06
..04.00
,.94.64
,.04.60
,.04.64
,.04.60

d,

AznAxr deh (s
s

AmTAT
8 92
8 9236
2 92a

AmT&T 4s
12 8494

AmWrltlnxPSs
lu BV13

Armour 4hs
8 8713

AT&8F 4s
1 8238
4 83 la
1 .S3...
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1 8313

Northern Pac 3s
1 60
2 60 18

Or 8h I. fda 4s
6 7l8

Ore Wash fin A
NaT ref 4a

10 78
Pac Tel A T is

1 02

CT 0s 1978
1 130

Penna Is 1945
6 0538
3.. C... .0578

68 058
Penna gm 4)sA

1 87la
Penna 4Hs 1M

1 043s
A F. 1st

3 60
Peoria A C Inc

G II
Pera Mara sA

3 8734
Phlla Co ct 3

1911
1 033a

12 03 '4
Phlla Ck ct ss

ill!
3 024

Philippine Ry4s
A 49

Pierce Oil 8s
1973

8 132
1924

!0834
10M73

im
Lorlllard is

OUa
Pub Perv Corp

of
70b

Reading gm
83ia

KlArk&La 44
70

RiodWcoltM'

594
StJoAOrlsl 1st

64
Sinclair OI'

14 0978
atl,

Berlea
031a
633g

30 63ta
0334

14 e37B
SlL SanFran

Series
10 763

7078

StLA KanK

2

3
2
o

V
1

N J is
1

11
1

1

7 5
2

2
7s

A
4
6

A

A
II

1

1 78
ran

ad ts
1 693s
1 69

inc Os

15. .
18. .
4. . .

. . .
A...
A...

13...
44 . . .

10...
6...
0. . .

27.
3

1U 53
Stl. A Iron M 4i

5 818

AND QUOTATIONS.
GOVERNMENT

FnrclfiasVec.

transactions yesterdays

$14,261,000
1,296,123,000

Industrial,

$4,869,000
678,283,000

ASKED
Bld.Asked,

Am S Sec A 93 91
Snuff pf 93 .100

Am Tel A C t.9 C3

Am Zinc pi 49 51
Ann 44

do pf 13 Si
A Drr !pf 1J fOU
Assets Real 14 t
Al llir A 8

AOAWI pf.. :i 75
llatopilas. . !i

ManKrani

S30...A3

BID

Ilald I, pf .1004 107
Barrett Pt US'; 120
Beech Crk.. JM, ..
Heth Steel.. 78 774

clfs. 22 23
llkn U11 Oaa (2 S3

Brown Shoe M ri04
do pf w 1014

Brunswick . 9 10V
But AS ctfs. 71 78

do pf ctfs ton 62
lluH ii 1' d r.s

co pf. . H 110
Hums Br pt V9i 110

Hush Term, M 9
Itutterlck... 27 27
Cal Pack pt.HS 116
Can South. 434 4&4
Ciso pf .... 99 1014
CRUot NJ.2M r5
C So A T 111) IH
Cert IM 1st. 14 90
Chi & Alt 10 12

do pf... 12i 16

P A O 70 71
do pf... ICS 115

CCCAHI.pf M 73
CletrAPltU C74 SO

do spl .... 24
Peab pf.,10S4 1164

Col Fuel pf.105 123
Col A SO..., 294 304

do 1st pf. 864 U4
do 2d pf.. 47 t:romp Tab.. 43 4

Con Can pf.W 11;
CornPIt pLlM 109
Cru 811 pf.. 94; 97
Cub A 199

do pf 104 101
W.. ,2M 2.14

Det EilIson.il 132
Det&Mack., . U
Det Unlled.102 Id
Dul S3 A A 64 C

Eiec Stor, "1 75
ErieAPitts. 70

Low.
99.42
95.60
94.20
95.60
94.50
95.60

.04.32

.04.38

.03.54

.04.58

.94.54

.04.60

.04

.04.84
..94.60
..04.68

..04.64

..04.68

..94.60

..94.68
.04

Boston

Norfolk

Norfolk

North

Peoria.

sanrran

Arbor.

BUT

Sur-1!-

Dili

94.62

..94.63

. .A013
.01
.SUs
.51
.5113
.At

,.siia
.82
.6178
.32
.5213
.5.1

1917.
$2,588,000

430,279,050

Last.
99.56
95.62
94.48
95.78
94.80
95.74
94.78

10..
8..

33..
AO..
60..
80..

20....,
167....
30....,
A....,
5....
A. ...

70....,
2....,

155
3. . . .,

80.,..,
10.....
1A

6....,
245....,0..,89....,
40....,
A3....,
2....,

10....,
32....,

A. . ..,
S....,

70....,
9.....
3 ....

63....
20....
75....a....
A....IS....,

30....,
60....,

and

Chgs.

.04. OS

Oulf 4a
A 77

biluwii1..'. ...8313
St I BW con 4s

3 631a
BtPAKC3L4Hi

7014
3 707R

A L adj
3 607a
6 51

Air Line
Atl A Blr ts

10 73
SoulhPac cv Is
35
10

1

23
Pac cv 4s

5.
48..
10..
10..
A..
5..
6. .
4.

Pac 4s
6

Southern Ry is
2 05
3

Ry 11
A 684
0

Tex lit is
1

Tol StL W 4)
3
i 55

ThlrdAv adi fs
6
1
.1

3
4 31
1

10 33
3

11 33
M

1
4 in.il

85
Pac cv 4s

10
1 . .5

n
8.. ..;.8Hs

Un ItR SF fdc
Eq ctfii

25
10 33

A 3313
Un

13.
10.
38. .

3. .
A. .
S. .
6.

,

,

,

.
CM Realty I 5,

1 761
U a t

1

1
12

1

UHSmeltlns ti
S 104

U h r ;i
1 1001 8
2 10)
2.. ..I0oi8
7

3i
7

Va Ch 1st
2 06

Wabash 1st
3.. so..
2

Wabash 2d
5.

Wabatli deb

fit 1. A JId 4.

A

s

G

A 11

It

C St

O

A

A

1

5
YlestPaclOc lit

A

4
1

4

registered
A 70

Co 1st
19

4 100
Wis Ceowal 4s

A

3

Bid
wen Ch pf. 1K 1M
Goodrich pl.11174
Or.mby i -

ss Ipf ju
lunman 77 )
Harves pf us
HoniftetaUe. 8:4 .95

. E4V v;iInt Nli-i- , nr 11.;

I mt Pan pf. w
,i 3au

44
T pf. lit

KCAFtS pf. r,9
Kayacr ... 115

do 1st pf .103
ADM 4

do pf .... 14
Kresxe S S. 71

do nl
H If

do pf. .

LakeK A W lod
Lonl'rd pf
L-- 1st

do 2d pf 11
Louis A N l!t
Manhattan, so

4ay pf r,i
Mnrlln It. 73

Alk .T

S 93
do pf. 109

Me Pet pf
MNfM 104

MSSMLL. ft
Power 73

do Hi.
N C A S

119
do pf. .

Nat pf 104
Natl-A-

Nat Lead... 73V,
do .110

NatRyM Ipf In
In 2d pf 10

NYI.arkAW 93
NYC&NLtpf (14

do 2d ,'.)
61
lti,

NorfAWpf 75
to

U pf 101
1' T 4 T
Puerla 4 71 n

Net

.12
4- - .22

ti

.04.72

.04.73

.94.74

.04.70

.04.72

.04.08

.04.72

.04.70

.04.72

.04.70

.04.68

.04.70

.04.72

.04.74

.04.70

.04.70

.04.76

.04.70.

.94.72

.94.74

.9476

.04.70

.04.72

.04.70

.04.72

.04.70

.04.72

.04.74

.04.70

.04.72

.94.74

.04.7(1

.04.72

.04.76

.04.74

.04.72

.94.70

.04.70

.94.74

.94.76

.94.80

RITA

Seabd

Seabd

10818
loaij
10314
10838

South
..8378

.833a

.8334

.837

.8334

.833s
South

7534

043a
South gin

68ia
APac

8934

A38

3334
33I4
323s
3314

33U

33U

CnPac
103a

10T3
Union

88I3
.8818

Union Pacref

Trust
334

Trust etf
.34
.33 '4

,.3314

Rubber
887S
8H34
887g
8S38

Htrel

10018
I'tah Power

8834
Caro

.9534
BOlj

873a

sola
Co34

838
8.H4
831a
8334

West Shore

Wilson
997S

7C3i
776

Asked,

10a4

914

Inap Cop

Iowa Cent..
Jewel

Keo

K61,
Kress .lai;

unv.

103'
pt.101

Men Ilea.-h- .

Mack

Math
May Dept

197'i
pfw

Man
...lie
L.117

Nat lllsc.
HC'i

CAS
pf.iun

pf...

pf..
Nor Cent
Norf lioiith.

Ohio Fuel
Owen

pll!

.16

.04.78

.8314

.H3R

.3313

.3334

.3318

.3319

West

Gulf

lin
t
t

Pia
128
120

i
20

121

'H4
119
1C3

its
1214
It
a1'
;
40
11,

110
i"t
112
64
71

HC4
121
lit
Id
ICS

744
1104
ts
104

4
ii
is
71

4
ICS

i:

Antonides & Co.
Denver. Colorado

YOIL & GAS

PAR VALUE $1.00

Earnings about $40,000 monthly.

Present dlvldendtl J5quarterly.
Nine producing wells in Okla-
homa.

Diversified, acreage in Oklahoma,
Texas and' Wyoming.

All field operations conducted by
the Producers and Refiners

Conservative and efficient man-
agement.

Complttt Dtsctlftitt
Circular on Request

WillianLC. Orton
25 Broad St., N. Y.

Waltham

Watch

Common

We havcxompiled a circular
setting forth the favorable
position of this stock and
will execute ordeis for cash

or on conservative maigin.

VON POLENZtCO
Inrestment Bankers

60 Broadway ,1n. Y.

'telephone Rector 771-77- 3

me

The New Oil
Fields of Texas

Pittibarik-Teia- i Oil and Gas

Strosiberf Carburetor Co. oi America
Standard Oil Stocks

Hif b Grade Diversified Inreitaent
Tread oi the Stock Market

These subjects, as well as other
financial topics, are covered in
our semi-month- ly publication,

"Securities Suggestions"
Senf free upon request.

Ask for 30 "S-X- "

o ca
27 Pine Street-UetuV&- ik.

Consolidated
Copper Mines

Bond Warrants

Bought Sold Quoted

David Maltman
20 Eroad St. New York

Telephone Retor 177S.47?'

Special Letter this week on

Island Oil & Transport
Recent Special Letters on

Cllles Service
1'rnnok OH

.Merrltt Oil

Sinclair Oulf
4'osden Co.
tlleuroik

Copies upon request

25BROA0ST.",AeUSHtB ,303WYOS1C

Iilfphonr liroUri 7171

Odd Lots
IVrlte Dept. 17

SHOLM &(HAPMAN
Member Xew Yorkttock Eichanct
Members .Yea) York Voton Exchcmt
.71 L'W.c'wry, New York City.

l'ptown Office . 30 E 42nd '

llailem Office, 290 Lenox Are Air 125th 9t
llronx OtllCH 3W1 E 149th Pi
Brooklyn Ofllce ;I2 t ourt s
Yonkers OHicn 12 X Hroiilo
Newark Ofllce 777 Broad

STANDARD
trr.r.KLY O will n

EUMMAKa- - MAII.EU
ON 8 TO

STANDARD OIL 5 7NVKSTOR
ISSUES I ON UKQCE91

CARLH.PFORZHEIMER&C0.
Phones Broad. 3 Ureal St., N.

Adams Express Co.

4s, 1947
4s, 1948

FREDERIC H. HATCH & GO,

I lions Itfctor 3I0, 14 llrontlwiiy. Nfff ork
I'rltMe lliihnn tu Huston m .1 ' J

BID AND ASKED QUOTATIONS

Psc Coast
do 1st pf
lo 21 pi

Pi-r- M ti f

..
do pf. ..

FUCaVKtU. .

Pills CI pf,

Bid A'lied
42

Ci

41

9

il4
P Ft W & C.1S14
inns pi :it.
I'4V-V-

a pf . 0
I'r SI U pf 10!
Pull Serv .. H
KyMtSp f.i .109
llltec 111 f
Ite.vi 1st t.t r.
Hears-- Hi. IIS
rI'.oMSpf.. 7

H Porto S..1U
do pf .110

Stand Mill. .113
do pf . 9U

Sludeb nl. M'i
TMLMV

In pf U
do p c. .

100
)

49

4S

IK
&4
S'l

1J74
e

K
Ml
t

lji
i

::o
in

m
112
141
H

I'D
10

7"

A
OH

t

1 tl',. '
1W W i
Trans 4 '
Tw:nl IV I '
Vnderw ooil

do l.f
Cm ims
t'n Hr.nr

(lu i.t ft
do ..! pt

I! S i:i.r
V SC I P p'
i sin :
Va I I 4'
V.i ll i. P
We' . K.i .
WV.f i l

V. t l '
West Pa I
Wilso i '
Wis 1 flit
Won. ll 1.1 i
IVuti ii ' ' 2 .

ill) il P 4

y.x d w


